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年 1 月 1 日至 2012 年 12 月 31 日期间，目标公司是上市公司且交易价格明确的

































To explore the effects of target’s previous extreme stock prices on bid premium 
and how market reacts to it, this paper draws three main conclusions through 
empirical analysis. Firstly, Data we adopt are from Thomson Financial, Compustat 
and CRSP.We filtrate deal type belongs to merger and acquisition, and then retain 
deals announcement date between Jan 1 1984 and Dec 31 2012, exclude targets are 
limited companies and deals without known values. According to this filter process, 
we get 12780 deals as final example.Bottom stock prices have much stronger effect 
on bid premium comparing to peak stock prices as bidders get more bargaining power 
aiming at using extreme prices in determining offer price. Secondly, the effect of bid 
premium on 30 days announcement return is explained by neoclassical theory. Finally, 
using targets’ historical peak and bottom prices as instrumental variables, market react 
differently to historical extreme stock prices when comes to three days’ announcement 
return; investors’ behave in accordance with Neoclassical Theory for the effect of 
targets’ historical extreme stock prices on thirty days’ announcement return. This 
means the effect of target firm’s pre-acquisition stock prices on mergers and 
acquisitions is not solely explained by psychological phenomena. Instead, they 
contain information about the quality of the target which can affect synergy resulting 
from merger and acquisition. This means that bidders are actually rational when 
making merger and acquisition decisions and setting offer prices and shareholders of 
bidders react nationally to the effects of target’s previous extreme stock prices. 
Differing from Baker et.al, endogenous problem generated by omitting targets’ 
historical bottom prices and rumor effect are considered in this paper. 
 





























目  录 
第一章 研究问题 .............................................................................. 1 
第二章  主要假设及内涵 ................................................................ 4 
2.1 新古典经济学及相关假设 .................................................................... 5 
2.2 行为金融学及相关假设 ........................................................................ 6 
2.2.1 管理者过度自信假说 .................................................................. 6 
2.2.2 前景理论及相关假说 ................................................................... 7 
第三章  数据来源与描述性统计 ..................................................12 
3.1 汤姆森金融 .......................................................................................... 12 
3.2 国际标准数据库 .................................................................................. 13 
3.3 美国证券价格研究中心 ...................................................................... 14 
3.4 描述性统计 .......................................................................................... 15 
第四章  回归结果分析 ..................................................................18 
4.1 目标公司股价的历史极端值对收购对价的影响 .............................. 18 
4.2 子样本回归 .......................................................................................... 21 
4.3 市场反应 .............................................................................................. 22 
4.4 稳健性检验 .......................................................................................... 24 
第五章  局限性 ..............................................................................29 
第六章 结 论 ..................................................................................31 
参考文献 ..........................................................................................33 
附录 ...................................................................................................35 


















Chapter 1 Introduction..................................................................... 1 
Chapter 2 Main hypothesis and implications ................................. 4 
2.1 Neoclassical theory and hypothesis ...................................................... 5 
2.2 Psychological factors and hypothesis. .................................................. 6 
2.2.1 Hubris hypothesis .......................................................................... 6 
2.2.2 Investor sentiment factors ............................................................. 7 
Chapter 3 Data source and statistic summary .............................12 
3.1 Thomson Financial ............................................................................... 12 
3.2 Compustat ............................................................................................. 13 
3.3 CRSP ..................................................................................................... 14 
3.4 Summary Statistics .............................................................................. 15 
Chapter 4 Analyse on outcomes .....................................................18 
4.1 Effect of extreme stock price on bid premium .................................. 18 
4.2 Subsamples ........................................................................................... 21 
4.3 Market reaction .................................................................................... 22 
4.4 Robustness test ..................................................................................... 24 
Chapter 5 Limitations ....................................................................29 































公司历史峰值与并购价格间存在显著正相关关系。(Baker, M., et al(2012))[1]也就
是说，收购公司会因目标公司的历史峰值而支付过高对价，因此，收购方股东会
产生消极市场反应。马尔科姆·贝克等将这一现象归因于投资者主观心理因素，







































































































第二章  主要假设及内涵 
为研究目标公司并购前股价对于并购的影响，首先应讨论二者的内在联系。
罗兹和维斯瓦纳坦发现企业微观层面及市场中观层面的价值错估均会引发并购
浪潮。Jovanovicand Peter （2002）[4],Rhodes-Kropf and Viswanathan(2004) [5]证实
在市场估值与并购活动间存在正相关关系。施莱佛和维什尼进一步研究了股票市
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